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IPORTS BY JAPAN
STILL OVER EXPORTS
Economic Conditions Helped
by Increased Sales of Silk

at Better Prices.

Washington, Dec. 9..Some improvementIn economic condltionu In Japan
Tior been brmichf nhnnf hv Inrreimed nllU

exports at better prices and the revival
of the cotton Industries, the Commerce
.Department said In a survey to-night.
The foreign trade of Japan, however. It
v as added, continues to show ImportationsIn excess of the value of exports.
Official estimates put the total of Japan'sInternational accounts payable for
tha calendar year at about $250,000,000,
of which the excess of Imports over exportswill reach about $175,000,000 for
Japan proper, exclusive of $35,000,000
for Formosa and Corea. Another large
Item, It was added, is the payment for
British and French bonds and other se-
curltles bought In consequence of the
favorable exchange rates and the slack-
rcss of the domestic money market and
the Industrial stagnation.
These accounts, it was explained, will

be offset by Invisible exports arising
from shipping charges, remittances from
Japanese abroad nnd similar sources to
the extent of about $100,000,000, leavingan excess increase of Japan's privateindebtedness to the rest of the
world during the year 1321 of about
$150,000,000.
Japan's budget for the fiscal year 192223ij reported to total $881,000,000, an

increase of $10,500,000, or $.6 per cent.,
over 1921. All departments show Increases.except the Foreign Office with
S 1,500,000 less and the Navy Department
v.'th a decrease of $11,500,000, or about
4.C per cent.

APPLICATIONS TO LIST.

Application has been made to the
"New York Stock Exchange to list the
following securities: Island Oil and
Transport. $3,209,510 additional voting
trust certificates for common stock
Maxwell Motor, $20,000,000 of 8 per
i ent. noncumulatlve preferred stock and
800.000 shares of common stock; InvincibleOil, $5,651,000 of ten year 8
per cent, sinking fund convertible bonds ;
YVeyman-Bruton, $1,324,800 of additionalcommon stock.

CUBA BANK PAYS 60 PER CENT.
The first return to depositors In the

New York branch of the National Bank
Of Cuba since last April, when the af-
fairs were taken over by the State
Jlankinp Department for purposes of'
liquidation, has been made in the form
of a 60 per cent, dividend. Another dividendis expected to be paid soon and
tlie liquidators look for a payment of
deposits In full eventually.
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RAIL LIGHT AND POWER i'
MERGER IN SPRINGFIELD

Illinois Holders Are Asked to
Assent to Combine.

A consolidation of several schsld-
iarlcs of the Commonwealth Power,
Hallway and Light Company is proposedas a means of helping the Spring-
field (Illinois) Consolidated Hallway
Co.. one of their number. Springfield
Consolidated first mortgage bondholders
have been asked to deposit bonds in exchangefor the bonds of the consolidated
company or for cash on a 90 per cent
basis.

l
The Springfield Consolidated has a

franchise which will expire In 1928, five
years prior to the maturity of the <
bonds. To meet Its franchise require- ,
ments, extensions will have to be made.
About $750,000 will be required in the
next few years and the closed mortgage
prevents the raising of these funds. It
is proposed, therefore, to link up the
properties of Springfield Consolidated
with those of the Springfield Gas and

*

Electric Company, aa well as the elec- s

trie and heating properties In De Kalb t
and Sycamore, 111. (

* nc iw lu itiBUti tif.uuu.vuv :

first mortgage bonds and $5,025,000 of
two classes of Btock. Bond holders for
each $1,000 a new $1,000 first mortgage
bond of the Illinois Power Company,
tho consolidated concern, and $100 in
cash. As an option, some bondholders
will be allowed to take $900 cash for
their present bonds; large holders have
indicated their acceptance of the plan.

STATE BANK DECLARES
BONUS FOR EMPLOYEES'

Metropolitan Trust Elects AssistantTreasurers.

Tlie second Christmas bonus to be
declared by New York financial institutionswas announced yesterday by the
State Bank and tho State Safe Deposit
Company, to be paid to officers and employeesbased on length of service. Ten
per cent, of annual salaries will be paid
to those who have been in service one

year, and the percentage increases up
to 25 per cent, for those who have been
with either institution ten yoars or
more.
Bank dividends declared included an

extra dividend of 4 per cent, in addition
to the semi-annual dividend of 6 per
cent, by the State Bank, both payable
January 3 to stock of record December
15; regular semi-annual dividend of 25
per cent, by the United States Trust
^uni^au^i puyautQ wauuar.v o 10 siucn ui

record December 16; regular quarterly
dividend of 2per cent., payable December31 to stock of record December
20. by the Hudson Trust Company.

Official changes announced were the
election by the Metropolitan Trust Companyof E. C. De Vainner. H. F. Corwln
and A. L. Balnes as assistant treasurers,
and the election by the Hudson Trust
Company as treasurer of Kobert M.
Baldwin, who succeeds John J. Broderick,resigned.
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VOLUME OF HOLIDAY
TRADE SHOWS GAIN

Money Value of Retail Sales
Not Up to Last Year.BuyersAre Economical.

The contrast between a retail trade Increasingowing to the more seasonable
weather and the nrrroach of the holidaysand n wholesale and Jobbing trade

. .... 1
pujeiing aown tor xno invcriury p»-riuu ib

pictured by the trade reviews. Buying
Prom retailers, however, Is Irregular.
"As a whole," Bradatreet's says, "hoidaytrade In money value does not seem

is yet to measure up to that of a year
igo. though If price differences are considered.the discrepancies In volume are

lot serious If. Indeed, an actual gain Is
lot possible. Even in regular retail
:rade, however, mild weather, particuarlyat the South, has held down trade.
"Concessions In some lines of heavy

Rearing apparel seem to he featured in
i number of cities. In industry counter
mrrents are visible also, as latest reurnsof production of coal, coke, lumber
vlth the loadings of railroad cars, tend
:o decline. Iron and steel output seems
veil maintained, while wool consumption
ind building operations continue to gain
n activity compared with outputs earlier
n the year, but especially when comparedwith the low water mark months
if midsummer."
Dun's Review cays in part: "Interest

n commercial movements now centres
nore on probable developments In the
soming year than on current fluctuations
n business. The season is at hand when
tot much in the wnv of activitv is to he
sxpeeted In wholesale circles, and retail
distribution, although of large volume In
Lhc aggregate, lacks the momentum and
breadth noted In some other holiday
seriods.
"Evidence of economy and dlscrlmlna:!onIn buying, with a decided preference

shown for staple and useful merchandise,reflects alike the diminished consumingpower and change In purchasing
jollcy, Rnd dealers are shaping their
iction accordingly. Relatively low prices
'or farm products tend to restrict the
Absorption of goods In agricultural see'lons,while unemployment of workers
serves to limit demands in manufacturngdistricts. With allowance for the
irarious unsatisfactory phases, however,
:he outlook is clearly more encouraging."

wnfiTH iMrnirAV «tnpii«

The North American Light and Power
Company for the twelve months ended
October 3t reports a surplus of $352,633
ifter charges and taxes. Gross earnings
vere $3,665,376 and operating expenses
>nd taxes $2,556,701. Interest, dividends
>f controlled companies, depreciation,
fee., reduced the net to $362,633. from
vhich were deducted dividends of $88.78.
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FIGHT ON AMERICAN AUZ
VALUATION CROWSfes
...
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Heading
of All Sections Send Pro- j"["<I that Nc
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N>w York Herald Bureau, I view, "t
Washington, D. 0.. Dec. 0. ( in prop<

Apparently inspired by the President's ctmber
address to Congress last Tuesday, morn- couragli
bers of Congress were bombarded tocnl8i!j
day by letters and petitions from load- enclosed
ing merchants and manufacturers of lars thi
all sections of the country urging radl- bllity ol
cal changes In the section of the Ford- l^cutlve
ncy Tariff Bill, which doals with the varlatlo
American valuation plan. j by the i
One of the largest department stores

In New York says that tho American sho:
valuation plan aa it stands to-day would
"increase prices, aggravate foreign ex-

change depreciation, and reduce foreignbuying to guesswork. Furthermore,It will prevent the International noun
exchange of raw material and diacrlmlnatesagainst American farmers and cor®'nB
labor. We favor a liberal protective ment th
tariff on foreign valuation, preferably 1520-21
straight out tariff duties." Instead
A large publisher voices his protest ~

to the American valuation plan In these amj0UK|WOrdg: revenue
"We believe that it would be dlsas- ^ .

trous In the extreme to put tho Americanvaluation plan as written in the
Fordnoy bill into effect. 5921-'"
"While the foreign countries would For th

surely be deprived of their only way of w)I] bft
. i. nnr nrmliK'ta. on account of
the decreasing imports, the passage of piPt(,],.
this feature of the tax bill would be ,jeflcjt
detrimental to the Interests of the Amer- j[re>
lean people at large, who will find no

European market for their goods, and flguroS
with wages coming down where would reduce
be the wisdom of the American valua- Dealing
tion plan?" nounce<i
Because of the renewed agitation and tj,0 cur

pronounced opposition to the plan there the val
is a strong likelihood that Chairman ports te
Penrose of the 6enate Finance Commit- tt remai
tee will reopen hearings on that section with la;
of the Fordney bill. A strong appeal
has just been made to have the hearings DE
reopened by the National Dry Ooods
Retail Association. Spokesmen for that The i

organization are anxious to add their Ports f<

protest. 30 net
compar

_ quarter
RICHMOND RATE NOW 5 P. C. Mpondln

totalled
Federal Reatrre Bank Makm Sec- Other i

. .. $13,078.and Cat In Year.

Richmoxp, Va., Dec. 9..The board of E'
directors of the Federal Reserve Bank Kaport
of Richmond to-day authorized a redue- pake^'lbtion in the discount rate from 5t£ to 5 finur, a

per cent. o©o.
The 6 per cent rate, effective the first

of the year, was reduced to 5Vi per cent.
about three months ago.
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MOBILE INDUSTRY TH AWfE j
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tents Increased in No- NKK M l.(
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automobile industry has passed
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of 1920.
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undergoing trial;
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SPORTS FROM NEW YORK. Railway. Passi
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aoks. 3.000; lubricating oil, gals., passing

since the war, wi

Tobacco
Ten-Yeai

To be dated December 15,
Authorized and presently to be iss
normal Federal income tax up to

Coupon Not
Redeemable at the option of the
December 15, 1936, end as a who
15, 1922, the premium dccreastnj

From 1922 to 1926 inclusive, Sin
amount of xioies annually, to do

unexpended moneys remaining 01

$1,000,000 principal amount of N
Fund payment due December 16
difference between $1,000,000 at
to 1930 inclusive, Sinking Fund, j
annually, to be applied to purcha:

Gua

A letter from Mr. Jamra M. Dlx

HISTORY AND BUSUS
The Corporation.and this term in
at least 96% of whose stock it owi

the manufacture of cigarettes and
Among its well-known brands ai

"Herbert Taxeyton," "Natural,"
tiest" and "Serene Mixture,". "S
priced cigarette, has recently been
market The Corporation also m
cigarette papers in this country u

contract, and owns a substantial in!
Bros. Inc., manufacturers of "Ran

THIS ISSUE
These Notes will be direct obliga
poranon; me mortgaging ui t

property will be restricted by the
in which the Corporation will alsi
maintain current assets, as defined
all indebtedness including these Nc
pay dividends (except stock dividen
stock if thereby such current ass<
less than twice all indebtedness ex
issue outstanding, or if thereby the
after deducting all indebtedness,
Notes, be reduced to less than 1 l/i 1
amount of the Notes outstanding.

CURRENT POSTTTO
The Corporation's consolidated bs
October 31, 1921 (without givu
financing), showed current assets o
and total liabilities of about $G,{
$1,6152,108 interest bearing scrip r
from August 15, 1922, to Novemb
The purpose of this issue is to
payment of the interest-bearing
indebtedness of the Corporation.

100 a

Wlim, * rod if laanrd and racMaed hy ti« and si

30, 1021. All lri,»l detail* pertaining to tbii iai

Guarani
FTFTH AVENUF. OFFICE
Flftli Arenue and 44th Street

W# 4m Mt imiMn (So otatomeat*

mSPAIN HYLA
)N9MIC WAR! TRA
lose Frontiers in Bond F
s Is Made in Saeri
Paris.

Tim Nb'.v Vouk Heiut.d. Mayor J
The f.irw Yo*k Hbium>. ihnt tho p
York McnUd Knivau, J vatcd roac

* urin, uec. jo.

ade her final oconomlc **-r*r>Ped
buses and

«ain and an economic Jtated a i

lilch cannot be foreseen, final! hold
and. in ma

an Important member dump
_ , value, acc

or Commerce made Rwen
ew ^ork Herald cor- Ml. jjwen
Prance'h upUimatum to wron
s the Madrid Oovern- ,h
rn" in the nexttwentyfrontiershero will be
mmercial transactions m,° ,'':'^e3
Inight Sunday. trtiwleally
ik cause of the whole 0 mo

i propaganda,'- he con-
" e. C01

having deposited large 'ta.;L?,n'
onsldering that country "These o

"appui in r.nj' attempt 1,10 "tain
cial superiority." are

lumber of Deputies is Street nov

inients in this eonnec- dollar for

r, certain Deputies de-
Un will be tho loser.
Ident that conditions
ssitato a change of
e signing of an equlwithFranco not later
next month.
ir action will become p
unectlon with Italy la; JjXGCl
ench believing that her j
ord with her southern I
idually be settled with- I
extreme action,

(Associated Press").. I The
ing of the Cabinet Minvasstated that a break
cial relations between
ice would take place
light, as a result of tho
upon a new commercial
the place of the one

nt Is studying methods
new negotiations with
rnnent with r view to
er treaty at the speedtent.

RAIL EQUIPMENT.
P..The first consign- A
locomotives for Spanish XXuLLll
ached Spain. They are
s preparatory to being i
>rvicc of the Southern
nger coaches ordered
I Staets are expected
ine. After their arrival
er service, suspended
II be resumed.

$4,000.00
0 0

> Products (
p Sinking Fund "3
1921

ned, $4,000,000. Interest payable Jt
2 %. Principal and interest payabli
C3 of $1,000 denomination, registera
Corporation at any time on 30 da

le or in part thereafter) at 110% and
j 1% for each twelve monthe or fra

any later redemption dat<

SUCKING FUND
iking Fund, payable each Decembe
applied to purchase of Notes at no
i May 1 following such payment to i

vKaII not hjav* ho#»n so flcfltiirftfl
, 1927, by a mm sufficient to retirt
id the principal amount of Notes u

>ayablc each December 15, sufficien
le of Notes at not exceeding the cur

ranty Trust Company of Hew

on, President of the Corporation, ea
is summarized as followt

TOSS
eludes companies Net pro
is.is engaged in were as
smoking tobacco.
re "Melachrino," J**" PP

n 1 Decembe"Egyptian Pret-
iQifltrollers," a lower- iy^b

introduced to the 1917
arkets "Zig-Zag" 1918
nder a long-term 1919
terest in Stephano 1920
aeses" cigarettes. Net ^

this pei
tions of the Cor- its bust
be Corporation's T.
Tru3t Agreement k t aft»
o covenant (a) to nKf.,
I, at least equal to WW
ites, and (b) not to
ds) on its common eurtr* ,
»tis ho r«ditr.ef! to

:cept Notes of this wUJ not

net current assets, The res
other than these of the
times the principal depress

1921 h<
those 01

ilance sheet as of
lg effect to this n!-M.e
f over $11,500,000 er

>60,000, including f">nsc
quarterly ?

er 15, 1923. m® con
annum

provide funds for the prel
scrip and current as indi<

$17,00C

nd accrued interest,
ibjoct to opi>tirr\\ at ronneel. II It expeeted
me «iJI be pasted upon f«r the bunkers h;

br Messrs. White * Case

ty Company <
140 Broadway

MADISON AVENUE 0
Miditon Annut and 60t

and ftfOTM ^wntal batata, bat (bar ara

IT m I f 17 Qf| I Q110 cent* on the dollar for those on which
« I A ! i ft rSI IA n ftlS lnt«»-aat la holme raid. It la a cryln*

* ' llliila uvlllllJW shame that many people who are in
a mftnsuw Ignorant of financial (l'l'alil

A^TTAM TJAT T\I7Ij0 should bo led astray by thoughtless
\J | lyi'l IlV/lii-'ljl\.0 "tatements that tlio ilnos Will ho

scrapped.
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Mr. Ewen challenged assertions that
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w subways, citing illustrations to prove hi )

point. Notwithstanding the opening of
the Lexington avenue subway north c?

-fytan's declaration recently Forty-second street in lf-18, he said, tlie
resent surface lines and cle- usrfaea linos parul the subway

. , ,, . carried more than 31,775.000 pasaengei*is in New lork should be jn fh(, ynf endlHj JujI# 5n 1920> cmRm
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wave of selling among the opened. In Brooklyn, he asserts, <;hac3
era of the underlying bonds would result from the scrapping of tl.»
.ny cases, the securities have surface lints.
>e<l out with little regard for "The announced intention of the Trar

ord'ngto V.'iUlam Carnegie pit Commission to proceed with a fair
delist in traction securities, valuation of the properties." he eonth

anidthat It Is "fundatuen- ued, "should act as a deterrent to alt"
g to frighten the people who holder of the bonds of there companies
securities" without telling Who has In mind sacrificing them fur
that these bonds are first whnt they will bring. The Transit Cott

onproperties "worth in- mission or any other fairmlnded body
more than the face value which examines t'no properties. In my
rtgage, and that they must opln'on, cannot fall to recognlro the vanslderatlonin any reorganl- lidity of these bonds, the circumstances

under which they were sold, the class of
Id bonds," ho sold, "held in investors who now hold them and the
by people far past middle fact that tliey wore purchased in good
being lmwlced about Wall faith as an investment, and to aid the

v at 20 to 40 cents on the city In getting adequate transportation,
those In default, and at 60 facilities."
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